

































(LQNQIWH DXV 8QWHUQHKPHUWlWLJNHLW XQG 9HUP|JHQ EHVRQGHUH 3UREOHPH DXI GLHV JLOW
DXFKIUGLH9RONVZLUWVFKDIWOLFKH*HVDPWUHFKQXQJGLHDOV5DKPHQKHUDQJH]RJHQZHU
GHQPXVV+LHUZLUGHLQ$XVZHUWXQJVNRQ]HSWYRUJHVFKODJHQGDVDXI,QGLYLGXDOGDWHQGHU




JHIXQGHQ GLHV JLOW IU :LUWVFKDIWVSROLWLN XQG :LVVHQVFKDIW JOHLFKHUPDHQ GD]X HWZD












+DXVKDOWVQHWWRHLQNRPPHQ QDFK 6HOEVWHLQVWXIXQJ IU GHQ REHUHQ (LQNRPPHQVEHUHLFK
ELVKHUZHQLJGLIIHUHQ]LHUW
￿8PIDVVHQGH,QIRUPDWLRQHQEHU(UZHUEVHLQNQIWH7UDQVIHU
HLQNQIWH VRZLH 6WHXHU XQG $EJDEHQEHODVWXQJHQ ELHWHQ GLH (LQNRPPHQV XQG
9HUEUDXFKVVWLFKSUREH(96GHV6WDWLVWLVFKHQ%XQGHVDPWHVXQGGDV6R]LR|NRQRPLVFKH
3DQHOLP',:62(3'DEHLKDQGHOWHVVLFKMHGRFKXPUHODWLYNOHLQH6WLFKSUREHQGLH
QDWXUJHPl GLH Ä5DQGEHUHLFKH³ GHU (LQNRPPHQVYHUWHLOXQJ QLFKW DEELOGHQ N|QQHQ
￿, Q
$QDO\VHQ]XU(LQNRPPHQVYHUWHLOXQJGLHDXIGLHVHQ'DWHQEDVLHUHQZLUG]XPHLVWDXIGLH
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(LQNRPPHQVVFKLFKWHQ QLFKW DQJHPHVVHQ KHUYRUJHKREHQ ZHUGHQ (V EDVLHUW DXI HLQHU
*UXSSLHUXQJGHU+DXVKDOWHQDFKGHP6R]LDOVWDWXVGHU%H]XJVSHUVRQGHU3HUVRQHQ]DKO
XQGGHPDOV6HOEVWHLQVWXIXQJLP*UXQGLQWHUYLHZDQJHJHEHQHQ+DXVKDOWVQHWWRHLQNRP
PHQ 'LH GUHLGLPHQVLRQDOH 7DEHOOLHUXQJ ZLUG GDQQ HLQHU HQWVSUHFKHQGHQ $XIEHUHLWXQJ
GHV0LNUR]HQVXVJHJHQEHUJHVWHOOWGLHVRJHVSLHJHOWHQ5HODWLRQHQELOGHQGLH+RFKUHFK

















 ]XJOHLFK HUIRUGHUWH GLHV HLQH 6HQNXQJ GHU +RFKUHFKQXQJVIDNWRUHQ LQ GHQ (LQNRP




































































































9HUOXVWH DXIWUHWHQ PLW GHU )ROJH GDVV GHU *HVDPWEHWUDJ GHU (LQNQIWH VHKU VWDUN










































ZLUWH LKU (LQNRPPHQ QDFK 'XUFKVFKQLWWVVlW]HQ ZRGXUFK LKUH VWHXHUSIOLFKWLJHQ (LQ
NRPPHQ V\VWHPDWLVFK ]X QLHGULJ DXVIDOOHQ
￿￿ EXFKIKUHQGH 6HOEVWlQGLJH KDEHQ HU












































OHQ 7DEHOOH  (LQ 9HUJOHLFK PLW GHU (96 LVW VRPLW NDXP P|JOLFK E]Z HUIRUGHUW
K\SRWKHWLVFKH6HW]XQJHQ
7DEHOOH
      
3RVLWLYH(LQNQIWH       
1HJDWLYH(LQNQIWH     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1LFKWYHUDQODJXQJ YRQ 3HUVRQHQ PLW QXU JHULQJHQ (LQNQIWHQ .LQGHU $UEHLWVORVH
5HQWQHU]XPDQGHUHQ7HLOKDQGHOWHVVLFKXP6WHXHUKLQWHU]LHKXQJGHU=LQVHLQNQIWH
'LHYRQDQHUIROJWH(UK|KXQJGHV6SDUHUIUHLEHWUDJVDXI'09HUKHLUDWHWH

































































'$7(9 LQ 1UQEHUJ LQ )UDJH GLH LP $XIWUDJ YLHOHU 6WHXHUEHUDWHU VHLW ODQJHP GLH ('9




















FKHQGHQ :HUEXQJVNRVWHQ DXV $EVFKUHLEXQJHQ 6FKXOG]LQVHQ RGHU (UKDOWXQJVDXI







VHQ ZDV GDUDXI KLQDXVOlXIW GLH EHWUHIIHQGHQ (LQNQIWH LP *HVDPWNRQWH[W GHV
Ä6XPPHGHU(LQNQIWH³PLW1XOODQ]XVHW]HQ'DPLWGUIWHQLQGHVGLHWDWVlFKOLFKHQ














 %HVVHU ZlUH HLQH HWZDV V\VWHPDWLVFKHUH .RUUHNWXU ]XQlFKVW N|QQWH PDQ GHQ
5HLQHUWUDJ DXV 0LHWREMHNWHQ 1HWWR0LHWHQ XQWHU %HUFNVLFKWLJXQJ YRQ %HZLUW





















lXHUXQJVJHZLQQHQ GHV 3ULYDWYHUP|JHQV HWZD DXV ,PPRELOLHQ $NWLHQ %HWHLOLJXQ
JHQGHQQGLHVHVLQGQLFKWVWHXHUSIOLFKWLJ)UHLQH6FKlW]XQJGLHVHU9HUNlXIHJLEWHV
NHLQH $QKDOWVSXQNWH GDKHU NDQQ GLHVH (LQNRPPHQVNDWHJRULH QLFKW EHUFNVLFKWLJW
ZHUGHQREZRKOVLHIUGLHREHUHQ(LQNRPPHQVJUXSSHQVLFKHUEHGHXWVDPLVW

























































6WHXHUSIOLFKWLJH VLQG QLFKW PLW +DXVKDOWHQ JOHLFK]XVHW]HQ
￿￿ %HL GHU (LQNRPPHQVWHXHU












'LH =XRUGQXQJ YRQ .LQGHUQ RGHU lOWHUHQ 3HUVRQHQ PLW HLJHQHP (LQNRPPHQ ]X GHQ
.HUQKDXVKDOWHQODXW6WHXHUVWDWLVWLNNDQQQXULP9HUJOHLFK]XU(96HUIROJHQ
 :HLO HV QLFKW P|JOLFK LVW LQQHUKDOE GHU (LQNRPPHQVWHXHUVWDWLVWLN GHQ %H]XJ YRQ
ÄVWHXHUSIOLFKWLJHQ³.LQGHUQ]XGHQWDWVlFKOLFKHQ(OWHUQKHU]XVWHOOHQNDQQPDQOHGLJOLFK
UHSUlVHQWDWLYH +DXVKDOWVVWUXNWXUHQ QDFKELOGHQ =XQlFKVW ZlUHQ GLH (96+DXVKDOWH
QDFKVR]LR|NRQRPLVFKHQ6FKLFKWHQXQG$OWHUVJUXSSHQ]XWDEHOOLHUHQXQGGDEHL]XGHQ






































￿￿ ,QVRZHLW EHVWHKW HLQH ZHLWJHKHQGH NRQ]HSWLRQHOOH hEHUHLQVWLPPXQJ ]XU *OLHGHUXQJ GHU (96























































+DXVHU 5LFKDUG ,UHQH %HFNHU  &KDQJHV LQ WKH GLVWULEXWLRQ RI SUHJRYHUQPHQW DQG SRVW
JRYHUQPHQWLQFRPHLQ*HUPDQ\(963URMHNW3HUVRQHOOH(LQNRPPHQVYHUWHLOXQJLQ
GHU%XQGHVUHSXEOLN'HXWVFKODQG*HI|UGHUWGXUFKGLH+DQV%|FNOHU6WLIWXQJ'VVHOGRUI$U
EHLWVSDSLHU1U-RKDQQ:ROIJDQJ*RHWKH8QLYHUVLWlW)UDQNIXUWDP0DLQ,QVWLWXWIU9RONV
ZLUWVFKDIWVOHKUH3URIHVVXUIU6R]LDOSROLWLN
+DXVHU5LFKDUG*HUW:DJQHU'LHSHUVRQHOOH(LQNRPPHQVYHUWHLOXQJ,Q1HXH(QWZLFNOXQJHQ
GHU:LUWVFKDIWVZLVVHQVFKDIW%HGHXWXQJXQGP|JOLFKH.RQVHTXHQ]HQIUGLH:LUWVFKDIWVSROLWLN
XQGZLUWVFKDIWVZLVVHQVFKDIWOLFKH%HUDWXQJ)RUVFKXQJVSURMHNWLP$XIWUDJGHV%XQGHVPLQLVWHUL
XPVGHU)LQDQ]HQHUVFKHLQW
+DXVHU5LFKDUG1RWEXUJD2WW*HUW:DJQHU+UVJ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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.RUWPDQQ.ODXV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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GDWHQ)UDQNIXUWDP0DLQXD2
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9HUEHVVHUXQJGHUVWDWLVWLVFKHQ(UIDVVXQJGHU8QWHUQHKPHQVJHZLQQH]XU%H
UHFKQXQJGHV%UXWWRVR]LDOSURGXNWVYRQGHU(LQNRPPHQVVHLWH%DQGGHU6FKULIWHQUHLKH6SHNW
UXP%XQGHVVWDWLVWLN6WXWWJDUW
0QQLFK0DUJRW0RQLND,OOJHQ(LQNRPPHQXQG(LQQDKPHQSULYDWHU+DXVKDOWHLQ'HXWVFK
ODQG(UJHEQLVVHGHU(LQNRPPHQVXQG9HUEUDXFKVVWLFKSUREHIUGDVHUVWH+DOEMDKU,Q
:LUWVFKDIWXQG6WDWLVWLN
3URJQRV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:RKOVWDQGVYHUWHLOXQJLQ'HXWVFKODQG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)RUVFKXQJVSURMHNWLP$XIWUDJGHU
+DQV%|FNOHU6WLIWXQJ.XU]IDVVXQJ%DVHO0DL
6FKlIHU&ODXV8PYHUWHLOXQJLVW=XNXQIWVDXIJDEH=XU9HUWHLOXQJVHQWZLFNOXQJXQGLQGHQ
9RUMDKUHQ,Q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6WDWLVWLVFKHV%XQGHVDPW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(LQNRPPHQVXQG9HUEUDXFKVVWLFKSUREH$XIJDEH0HWKRGH
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